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another remnrkable outburst of strenath |
o tap of the rige which they have ai-: l‘li‘;' foty) 4| 3000/ Am Smelt & Ref.. ....' 68 |
a0 (| 100/ Am Smoelt & Her pl'......; H%| Nh

teinle,  Then thete was a momentary |
reaction which ecarried prices down a
polnt or ma from the high of the day,
from which paint they snapped back
agiain very easlly, Indicating good ab-
mrption of stocks on all renctions, It
wias a disappointment to some peaple to
wew pricos come back po enslly ngain
nfter the tide seemed to have turned in |
[ favor of o readtion, hut {t was not sur-
‘prising to those who have taken ocon-

Thers are undoubtedly 1 good mnn;

thant the market (s golng ahend too fn t
!and that, theréfore, a réaction would be
A good thing at the pressnt time, but
thn only thing which could being this
about apparently would be & rlke of a
vary vielent character or elsa n ohange
In the movey eitubtion, As for the
money situation, that was far from un-
{avorable yesterday. Nor I8 thers any
renson Lo helleva thit It Is likely to turn
i for the worse In the futtire—that Is to
cEuy, in o the Immediate future.  With
| $50,000,000 gold coming In next week,
thera {8 overy rehson to belleve that

tn the other hund, contlnue to ease off
untll the prevalling rate Is around 8 per
cent, It may be that there will ba a
,Murry on Monday In consequence of the
‘tax instilment, but If there §9 (L I8 not
. expected to last very long, for It is

wall known in banking gquarters that
longs outslde of the ¢ity are procesding
':ir. o rate that promises much ensier

For [pstance, there hins been a reduction
of severnl hundred millions of loans on
packers' products, although It Is not gen-
erally known throughout the Apeculative

The whole market wna up aguln at

Studebaker, which wiil 1ssue Its annual
report to-day, wis a gnecinl feature nt
| tha outset: nlso wuas Plerce Arrow for
that matter, while the olls eontinued to
g0 forwird under the lexdership of
Texas Company. The star performer
among the motors, however, was Chand-
lery which sold at a new high record

ket ia advancing nltogether too fast
But It was not until the Anal hour that
the selling made any uppreclable effect
on the market. Then profit taking set
In ugain snd enrried prices down, but
this did not last 'ong, for In the fnal
few minutes @ rvecovering movement
made Ita appearance and prices ad-
vanced again, generally to above the
clozing levels of the preceding day, Per-
hapa the most Imbressive thing abaut
the dny's dealing wns the manner in
which profits wera absorbed. This was
cven more noticedble than on the pryvi-
ous iy, and ufter the closing experi-
Ml observirs were rather convinced
at the market hnd started oo® along
the same lines fe Ins=t yenr, aimely, fol-
lowing the procedurs of abaorbing its
profita coch day instead of walting for

The forelgn exchange market con-
to a new h'gh record of about 382,

;whieh later in the day lost part of this
advance, but closed the day still above

Q?I

roady experloncet.  NAturally, with the ( 04

001y
m.l 4 |
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| GOSSIP OF WALL STREET.

Taking the Profita,

The market enconntered a perlod of
natural redctlons yesterday afternoon
nlter throe-quarters of the sesslon had
been taken up with modérnto advances,
The close found stocks just ahout at the
level of thelr previous close; with the
axeeption of the motora, the oll stocks
and a fow of the specinitios, which held
practionlly all of their gaine. Call money
continued at T per cent. all day, Con-
widernble of the wolling in «he late
uftarnoon wis attributed to o paport,
whioh originnied somewhere In the West,
thut Lhe Fedural Reserva Bank planned
Jooraiso te rediscount yates agaln, The
report wik untrue, but It ot leust offered
an. exeump  for the onshing of some
profity which have rolled up within the
Inst few doys on the Jopg side, Talken
un 0 whole, Wall Btrect Iy very bullinh
o the prosent market and confidontly
expects lgher pricos, parcticalarly during
tie period of easy money expectod to
follow Income tox pavimenis

Samewhere out in the boundless Wegt
n tip that the Heserve Bank contems
pitdd another ralee In the rediscount

| riltes got loose yesterdny, Nohady in

Wall Birect appeared to kiiow Just whera
it ¢ nm_ from, Wire houses with branehes

Ui Chicigo, Konsns City and Minneapo-
g guerled for information on the pru-

posed ralsd a1l of the afternoon and

| bisckied the bellef of the raport by selling
| elaek very heavily., ‘T'o this was age
Utributed  conslderihle of the afternoon
j beaction, whith cartied stocks off from
i 10 five ponts fram thele hlghs amd

brought about conslderably rregulnrity
i the market during the fate trading.
The report that the Resorve Banlt would
Pidse Qs pedivcount rate, of course, was

| Broundless, and thers I8 no reason to
[ bulleve that any such actlon la contems
|

it

thandler .I'lh.'-h.lrud Plam.

Chandler was the leadar of the motors
kroup westerdiy, advanciig to a4 new
ogh for ull time of 1459 . which ropris
mmls u price of 4479 for the old stock,
POE np last yeur on o three for one
I#.-.Ii and the nrew  (esue placsd on
10 dividend basin,  In connsclion with
the #trenpth in Chandler the pling of
e company for the stovk disteibutlon,
thour which the Street hus bLien gogs
g for same tme, wers lonrned fdef-

nitely  yesterday. According 1o the
ina, o mesting will be called for gome
Littie next mionth for decluring o stock

Avidend of T0000 shures of the 00,000
Minres now in the company's troasury.
Tl will msnm o shwre of now stivk to
wers thres of (e oid outstanding, on
Vitkeh the company will continue lo pay
dividinds wr the rate of 10 per cont,
Thiw, it Is: reported, will by only 1he
first steck dividend on Chandier.  Liter
yuur, 4t s reported, the company
vigs Its capitallzation to de-
other stock distribution of the
mount.

Stodebnker Heport To-day,

Stdihinker, which next to Chandler
nid Pleres Arrow  was most aotive ot
tie motor gtocks yesterdoy., will fssye
trotimnusd report tosday, and It jx exe

1=l ta be very favarable. The re-
1art wil sllow, 1t I undorstood, carm-
rie ar the rate of $31 a share on the
il staok mod st the rate of about 343
on the new and old combined,
1Is expiited alio tMat the repprt will
sLhow 0 net working capital of $23,000,-
O AL thie same time, It 15 undir-
steod, the report will Inform stockhold-
ey of the eompars's polley of declor.
Ing oxtrp dividends from time Lo Litme,
It s the eompiuny now hag un
working capital It s beleved
n seme rters that the exirn will take
the fopmy of #ock digbursements, The
company peldwn nitlsl dividend of 7
Tor cent, Inst year, and at the time ofti-

et 1t be Knows that this rate wauld'
Lo Inercused nt the first opportunity,

Call Money.

i easivy temlency of the oall money
townd paflodted Ihon opite of 7 pe

ant. WL day yesterday.  robably the
fraiture of the day was the sllght de-
Hned noted In tima money, o few il

nilda for alx months at 54
Al brolers are
reiliicing Aely bide on f
ne far fixed sivlog from MG e eent
sl Thas 'fae, of eolicase

v ohng heen Inereasad but
siightisy dnd ;-r.»ts.llu‘) will not Inerease
1 ulter March 15 atid thx payments

1} ,n.l. There nppears to be o dbsmosition
: 11b6r dre 1o cheok o -

elr commitments betise of
mows  nf the propoged go'd shipmeste
from o rnn! In donnection with the

Rupplv orf mo

presant of stringent money it
Waa rovt Wt oat this time
lust oo the 1008 Bpring s

stnrted, motoy whe fluctgating from

T oent 1o § pergent.  This recapd

vinws the ranks of mongy by weala for

soven werks fram March 105, when the

market got under way:
W

per etnt,
= cent.
poE cent
LI o
por cent
]
O\ per cent.

Al 10 (T
AP S0 anarasniivans ainns

One of the loltires of yesterday's

OF Witk thie activiEy 'nf tha sgeod e
olla;  thal  Is.  corporations

stiike of which are solllng under 350
ST Al Or thow ave Tl iy tha

L fow works ‘marg of less hiard luck

muirketwisge, Bet alone bestuse of the

netion of the mnrRel w0 whols byt also
Becnuze thiy have besn the particalar

argei fup H'Il|l! v 1
.lll‘-l il profta on tl Just
now the shoe appears th biis on the othear
tont.  With mosl of Livem goithig mor
profiuction . and higher prices for l.':.-u
crude all than cver before. the *“little
appear to be on the rond to regnin
of the favor they lost last fall and
ing. In this group may be men-
nelwir O, Caddo 1L Callfornin
dnum, Middle States O and Trans-
ntibental,

Krupps Plan Agency Here,
Asdarding ta o rapoart In Wall Srrapt
reprerontative of Krupp's, the leading
Cepman ron and steel Interest, is in the
I'nited States plaaning the establish-
ment of 2 sales ngency for Gerplan made
iron and steel herel Gorman steel mak-
orn are reported to have mapped out nn
1 o foreign trade polley. and, on
the tasls of the present tariff. appar-.
ently beliove that they can compete with
wn producers in the home mnar-
ket Krupp's, the leading Iron and stael
Interest in Germany. is now on a strictly
rommercinl bnsls, engugnd ih iron and

tan. Tt 13 reported that Krapp's recently

tive manufacturer by ¥ per cent. on am |

the same Intdrest underbld Amerlosn
competitora $I2 W ton on an Inquiry for

ot
il
4|
w

o .".s:' 7

gtee] car wheels from Argentina.

New lanups,

The fnct thut Wall Street, although
things have worked out beautifully for
It thus far. would be almost compelled

I to ket ont illil) the road and maken mor-

ket this spring cnnnot b overlooked.
The reason i# thnt there are any number
of new security lesues, of which the
fortheatiing rallroad Jeates are nn n-
partiant part, which must he disposed of
to advaninge this spring, ami new seour-
it4ex canmot he floated when the stock
market 4 in the doldrums. Much Impor-
tant financing 12 pendin:, and alfeady
hitita of some of the things to be put aut !

[tLis spring are oroeping out. In addition

there aie several wsges whlith were
pending ot the tivie of tho (rusly Tast full
aml whiceh probably will make thalr be.
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11, ﬂﬂ 00
779,081,000

RANGE OF LlBERT\' HONDS,

5 A4s (1032-47)..
18t ov, 48 (1032-
2d 48 (1927-42)..

Cloning. Salen (in
i, Anlm'l Ylnld.  } ¥ Oﬁun}
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00.50 10"
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Preferred Stgcks

We have prepared a cir-
cular giving the essential
details of several railroad |
and industrial preferred
stock issues which we rec-
ommend for investment.

Yielding 5.757¢

Coples upon request

demund 8o,

Members New York & Pittsburgh
Stock Exchanges,

High,

Lock® Ont Stl, & SanFran

Union Arcade Bldg.

- ATICL lt!
it ity SollellT& I‘ﬂl ﬂh
Paomn: Gins b

-.‘ Solly ltl'at' ¢ \ !-4

P!F'IPI&‘I o
Fl

British Government

British bonds, at prevailing
rates of exchange, may be
purchased at low prices com-
pared to their cost at normal
cxchange rates,

A4
ﬂ.mth I'M.‘ ln
i
l'fnna 4 >|‘1 M By

Poring i‘}n | |
.

n. Iy l-nul i Pac u-fu
f‘enm 4’,a m

proswont wivd odads

£100 British

Tl Ihin‘l Av nrll I

We offer British'Government
Bonds at market prices.

All (nquiries prompily ansuxred,

Herrick & Bennet
Members New York Stockh Exchan
66 Brondwa;. New Yorl.

Telephone Rector %060
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Rmnliﬂn mn :-
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Under discussion at the present
time, with o wide divergence of
opinion cnstmg, and many in-
terpretations of the results of
the new railroad law make per-
tinent an analysis of

RAILROAD
SECURITIES

i we have prepared s theea page dis-
....-mn wialog up and Interpreosing the
and  dividine  tho
I.I.Iu n --mu:mrmm of clusses,

EAST vs. WEST

This I a comprehensive arifels oon-
trinipg the best of prev \Ilum npinlnm
atd n birlef disousshon on fi
Enstern roads and ffteen of

rrzl; rui-& ht'sx s
1

. there ore scveral other
reqular features and divewssions on:

U. 8. Steamship
Submarine Boat
Ryan Petroleum

——

FJ—‘-_‘

tmm on 'l‘quﬂ‘ f.xr =15

M MABMASTEHS & G0,

Memibers Consoljdired Stoek Eiach. N,
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. Hl 1] \\ .1.:.,.1\ Icr
2
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Inc ts

Investment
Securities

i 4"-1 “Iiu!n&.f.‘o Ist

?‘Iu \\llw‘nlk {Ilr. 1

\'n I! nf Ns

R.C.MecarsceL&Co.

27 Pine Street-NewYork.

W. F. Ladd & Co.

Investment

Seab u Py

New York

American Plano
J K. Rlce,Jr.&Co.

*hones A0 ta 4010 John,

COLUMBIA
TRUST CO.

CLINTON GILBERT

2 Wall S"i N.Y. Tel #4548 Rector

American Piano
American Rqal Estate 6s

LYON AND CO.
50 Pine 51, N Y

UL aMFErnces




